Ycras Articles of Association

Ha of

“ATA BBJI'APUSI EHEP/IXKHA “ITA BULGARIA ENERGY
NHBECTMBHTC A/l INVESTMENTS”AD
AKIMOHEPHO IPYXXECTBO JOINT-STOCK COMPANY

Adopted by a Resolution of the General Meeting of
Shareholders, held on 25.06.2010, amended and
supplemented by a Resolution of the General
Meeting of Shareholders, held on 18.06.2012.

[Ipuer ¢ Pemenune na OO6moro CrbOpanwe Ha
aKLMoHepHTe, mposeneHo Ha 25.06.2010 r., usMeHeH
n jpombiHeH ¢ Pemenne Ha OOHIOTO CHOpaHHE Ha
aKIIMOHEPHUTE, MpoBeneHo Ha 18.06.2012 1.




1. OBILIY IHOJOXEHU A

Cmamym
Yn. 1. (1) “UTA bvarapus E#nepmxu
NuBectMbHTC A (Hapu4aHno 0-J10JTY

“JipyxecTBO”) €
cMmuchbia Ha 13.

AKOUOHEPHO  JPYXECTBO IO

(2) JpyxectBOTO ce yupenssa 3a
HEoIpeaeTieH CpOK. HpyxecTBoTO e
IODUJMYECKO  JIMIE, OTACJIHO OT  HETOBHTE
aKIIMOHEPH.

(3) JlpyxecTBO  OCBHILICCTBABA JEHHOCTTa CH B
CBOTBETCTBHE c JIeHCTBAIOTO 6BIrapcKo
3aKOHOJATEICTBO, TO3M YCTaB H  pelIeHUsTa

Ha O6moTo crbpanue Ha [[pyxecTBOTO.

(4) JlpyxecTBOTO € NyONMYHO 1O CMUCHIA Ha
3akoHa 3a NyOJWYHOTO mpeljaraHe Ha I€HHH
kamxa (3ITILHK)

Dupma

Yn, 2. Oupmara na [pyxecrsoro e “ HTA
bvarapus Enepmxu HuBectmbuTe” Al B ce
u3nucBa Ha aHriauiicku karo “ITA Bulgaria
Energy Investments” AD.

Cedanuwe u adpec na ynpaegienue na OpyscecCmeomo

Yn. 3. (u3m. ¢ pem. Ha OCA ot 18.06.2012 r1.)
Cenanuimero Ha apyxectBoTo e rp. Codus, paiioH
KpacHo cerno, anpecsT Ha yrpasieHue e rp. Codus -
1606, yn. Jlamsn I'pyes Ne 1, eT. 4, oduc 4.

IIpeomem na Oetinocm u npaso 3a U3EbpPUIBAHE HA
MBP2O6CKA OetiHoCm

I. GENERAL PROVISIONS

Status
Art. 1. (1) “ITA Bulgaria Energy
Investments”AD (hereinafter referred to as

“Company”) is a joint-stock company under the
Commerce Act.

(2) The Company is incorporated for an indefinite
term. The Company is a legal entity distinct from
its shareholders.

(3) The affairs of the Company shall be run in
compliance with the laws of Bulgaria in effect, this
Articles, and in accordance with the resolutions of
the General Meeting o Shareholders of the
Company.

(4) The Company is public in the sense of the
Public Offering of Securities Act (POSA)

Business name

Art. 2. The business name of the Company shall
be “UTA Bovarapua Enepmxm UHBecTMBHTC”
Al and shall be spelled in English as “ITA
Bulgaria Energy Investments” AD.

Company’s seat and headquarters’ address

Art. 3. (amended by a resolution of the GMS as of
18.06.2012) The Company’s seat shall be Sofia
1407, Krasno selo region and the registered address
shall be at Noe 1 Damyan Gruev Str., floor 4, office
4, 1606 Sofia.

Scope of business and powers to transact

Yn. 4. (1) IlpeagmersT Ha jgeHHOCT Ha

JIpy®ecTBOTO  €: U3rpaxkIaHe Ha Art. 4. (1) The Company’s scope of activity shall
CHOPBKEHMS 3a TexHWyecka obpaboTrka wa | include: development of equipment for processing
3eMEeENICKA NPOLYKTH BBB BpB3Ka ¢ | with agricultural products in relation to
paspaGoTBame, ympaBleHMe ®  ekcmoaTarus | development, management and exploitation of
Ha CHePrMAHM TIIPOEKTH 3a  IPOM3BOACTBO, | power projects for production, distribution trading
JTUCTpuOYIMs UM ThproBus ¢  eHeprus ot | Of energy originated from different sources,
pasnu4HU HU3TOYHHUIIH, y4acTue B | participation in development of networks for
M3TpOKIAHETOHA  MpPEXHM3a pasnpoctpaenue Ha | distribution of energy from different resources;




€Heprusi OT pasiIu4YHH H3TOYHHIH, NpUIOOHBaHE,
yIIpaBJIEHHE W pa3opexJaHe C HOAJIOBE/aKIUH B
JIPY>KECTBA ChC CXOJEH IIpeIMET Ha ACHHOCT, KaKTo U
BCAKaKBa JIpyra JAeHHocT, He3abpaHeHa OT 3akoHa. B
Cly4yal, 4Ye 3a H3BBPIIBAHETO Ha OIpeaescHa
JICHHOCT C€ HW3HMCKBA pas3pellicHHE HWIN JHICH3US,
JIPY>KECTBOTO MpPEANpHEMa H3BBPIIBAHETO U Crlexd
MOJIy4aBaHETO HAa CBOTBETHOTO pa3pellcHHE WITH
JHUIICH3Usl, OCBEH aKO  3aKOHBT  IIO3BOJISBA
U3BBLPIIBAHCTO ¥ IPENU TORA.

(2) JpyxecTBoTO MMa IBIHO IpPaBO Ja CKJIIOYBA
THPrOBCKH CHIEJKH M J1a OCBIIECTBSABA JEHHOCT KaTo
aKIMOHEPHO APYXXECTBO CIOPE OBITapCKOTO IIPaBo.

II. KAIIUTAJI 1 AKITUH.
N3MEHEHHE HA KAIINTAJIA.
OBPATHO M3KYIIYBAHE HA
COBCTBEHHM AKIITMHA

Kanuman

Yn. 5. (1) KammransT Ha J[pyxecTBOTO, KOWTO €
U310 3ammcald, € B pasMep Ha 50 000 (mermecer
XUJISAZIN) JICBA.

(2) 100 % (cTo mpo1IeHTa) OT HOMHUHATHATA CTOMHOCT
Ha BCSKa akiug OT KamuTana Ha J[pyxkecTBoTo, a
uMeHHO 50 000 (meTaeceT XWISAH) JIeBa, Ca BHECCHH.

Axyuu u kracoee akyuu

Y. 6. (1) Kanutanst Ha JpyXecTBOTO € pa3iencH
Ha 50 000 (mermecer xunsamu) OOHKHOBEHH
Oe3HaIMYHM ITOMMEHHH aKIUH C NIpaBO Ha IJac C
HOMHUHaJIHA CTOHHOCT 1 (eI1H) JIeB 3a BCSKA aKIIHsL.

(2) Bcuukun  akuum  oOpasyBaT e€IMH Kjlac OT

OOMKHOBEHM O€3HAIMYHH TMOUMCHHH aKIUH C
mpaBO Ha TIJjac, Karo BCAKa AakIusd  JlaBa
npaBa, €IHAKBM C TE3H, JaBaHM OT BCAKA
npyra akunusa. HsMa na ce u3maBaT akuuM Ha
MPUHOCHUTEI.

(3) He ce JOTyCKa H31aBaHETO Ha
IIpUBUICTHPOBAHM  aKIUH, JaBalld IpaBO Ha

moBede oOT eauH rnac B OO6moro chOpaHue
WM Ha JOIBJIHUTENICH JIMKBUIAIMOHEH ST,

4) Cpemry 3allUCAHUTE OC3HATHYHHA
ITOUMEHHH Akl ¢ paBo Ha riac
aKIHOHEPUTE IMOJIy4aBaT MOUMEHHH YAOCTOBEPEHHS
(meno3uTtapHH pasnucky) ot ,,l{eaTpaneH aemnosurap”

AJL.

purchase, management and sale of shares of other
companies with similar scope of activity , as well
as any other activity that is not prohibited by the
applicable law. In case a license or permission for
a particular activity is required, the Company shall
undertake the carrying out of the activity after the
obtaining of the respective license or permission,
unless the law allows the carrying out of such
activity prior to that.

(2) The Company shall have full legal powers to
transact and perform activity as a joint-stock
company under Bulgarian law.

II. SHARE CAPITAL AND SHARES.
ALTERATION OF THE SHARE
CAPITAL. REACQUISITION OF OWN
SHARES

Share capital

Art. 5. (1) The Company’s share capital, which is
fully subscribed, amounts to BGN 50 000 (fifty
thousand Bulgarian leva).

(2) 100 % (one hundred percent) of the nominal
value of each share of the capital, namely BGN 50
000 (fifty thousand Bulgarian leva) are paid in.

Shares and classes

Art. 6. (1) The Company’s share capital shall be
divided into 50 000 (fifty thousand) ordinary
dematerialized registered voting shares with a
nominal value of BGN 1 (one Bulgarian lev) each.

(2) All shares shall form one class of ordinary
dematerialized registered voting shares, and each
share shall bear rights equal to those borne by any
other share. No bearer shares shall be issued.

(3) The issuance of priviledged shares entitling to
more that one vote in the General Meeting of
shareholders or to additional liquidation share is
not allowed.

4) The shareholders shall receive against the
subscribed dematerialized registered voting shares
name certificates (depository receipts) from the
“Central Depository” AD.




Yeenuuasane na xanumana

Un. 7. (1) Kanuranst Ha [pykecTBOTO MOXE Ja ce
yBeJlMYaBa 4pe3 €MHTHpAHE Ha HOBU AaKIUHU, 4pe3
NpeBpBINAaHE Ha OOJNUramud, H3MafcHH Karo
KOHBEPTUPYEMH, B aKIUHM HJIH Ype3 IpeBphINaHE Ha
YacT OT neyanbara B KamuTal IO pefia U yCIOBHATa
Ha T3 u 3IIIIK, xakto u Apyrute HOPMAaTUBHH
aKTOBE.

2) B cpok mo 5 (mer) roauHM OT IpHEMaHe
Ha HaCTOSIUS Ycras CoBeTsT Ha
upextopure MoOXe Ja B3eMe pellleHHe 3a
yBeNM4yaBaHe Ha KaifdTaia Ha JpyXkecTBOTO
mo 60 000 000 (mectmeceT MHIMOHA) JieBa
ype3 U3/laBaHe Ha HOBU aKIIHH.

(3) Ilpu  yBenmuaBane
HpyxecTtBoTo upe3
ce u3MaBaT mpaBa
JlonbIIHUTETHUTE
Cpemy  Bcska
U3/1aBa eIHO MIPaBo.

(4) Tlpu

Ha  KanMTajla  Ha
U3JaBaHe Ha HOBU aKIHUH

mo § 1, T 3 or
Pasmopen6bu  nwa  3IIIIK.
CBIIECTBYBAIlla  akOHsd  Ce

Ha KanugTajia
aknquoHeputTe cimemsa  ga  BHecat  100% ot
€MHCHOHHATa CTOMHOCT Ha 3allHCAaHUTEe HOBHU
akmuu mno pesa u  yciosuAra Ha JIIIIK u
[OJI3AKOHOBUTE aKTOBE [0 [PUIAraHeTo My,
OCBEH B  ClIydauTe Ha yBeJIMYaBaHe Ha
KaliTana 4pe3 IMpeBpbllaHe Ha  4YacT OT
nmeyayibata B Kamutal no pega Ha wi. 197 T3,
A 4Ype3  IpeBphIIaHE HA  KOHBEPTUPYEMHU
o0OJIHUranuyu B aKIUH.

yBEJIM4aBaHe

(5) Kanuransr Ha [IpyXecTBOTO HE MOXe Ja
Opme  yBeNMYaBaH  ype3  yBEeNWYaBaHe  Ha
HOMHUH&JIHATa CTOHHOCT Ha  BedYe  HU3/aJicHH
aKIUH, KaKTO W 4pe3 IpeBphINaHE B aKIUH
Ha OOmWranuy, KOMTO HE Ca U3MaJCHH Karo
KOHBEPTUPYEMH. KanuransT Ha
JpyXecTBOTO He MOX€ Ja ce yBelIuuaBa C
HEeTIapHYHH BHOCKH, I10]] YCJIOBHE FIIH O pelia Ha .
196, an. 3 ot TsproBckus 3aKoH.

IIpaea na nogouzoadenume axKyuu

Un. 8. Beexu aknuoHep WMa OpaBO Aa 3amuiie NpH
yBe/IMYaBaHE Ha Kanurtana Ha JlpykecTBO TakbB
Opoi akIuu, KOUTO CHOTBETCTBA HAa HErOBUA/HEHHUS
Jd71 B KanuTajga Ha  JIpy>KeCTBOTO  mpeau

Increase of the share capital

Art. 7. (1) The registered capital of the Company
may be increased through issuance of new shares,
through conversion of debentures issued as
convertible into shares or through turning part of
the profit into capital in accordance with the
procedures and requirements of the Commerce Act
and the Public Offering of Securities Act as well as
the other applicable legislation.

(2) Within 5 (five) years as from adoption of the
present Articles of Association the Board of
Directors shall be entitled to resolve on increase of
the share capital of the Company up to BGN 60
000 000 (sixty million Bulgarian leva) by issuance
of new shares.

(3) In case of increase of the Company’s capital
through issuance of new shares, rights as per § 1,
item 3 of the Additional Provisions of the Public
Offering of Securities Act shall be issued. Against
every existing share one right shall be issued.

(4) In case of increase of the Company’s capital
the shareholders subscribing the new shares shall

pay in 100 % of the issuance value of the
subscribed shares in accordance with the
procedures and requirements of the Public

Offering of Securities Act and the secondary
legislation on its application, except in the cases of
capital increase through conversion of part of the
profit into capital in accordance with Art. 197 of
the Commerce Act and through turning of
convertible debentures into shares.

(5) The Company’s capital may not be
increased through increase of the nominal
value of already issued shares as well as
through turning into shares of debentures that
have not been issued as convertible. The
Company’s capital may not be increased with
in-kind  contributions, conditionally or in
accordance with Art. 196, para. 3 of the
Commerce Act.

Right as to newly issues shares

Art. 8. Each shareholder shall be entitled to
subscribe, as at share capital increase, a proportion
of the newly issued shares that corresponds to
his/her/its shareholding prior to the share capital |




yBenuueHueto. Yien 194, an. 4 u wi. 196, an. 3 T3
HE ce TIpHuiarar.

Hamanseane na kanumana

Wi, 9. (1) Kanuwranet Ha J[IpyXecTBO MOXe
Ja Opae HamansBaH TpW  CHA3BaHETO  Ha
HpeBHICHUS B JEeWCTBAIIOTO

3aKoHOJarelIcTBO pel. HamansBanero Ha kanuTana
cTaBa ¢ pemeHue Ha OO6moTo cwpOpaHMe, KaTo He
TpsiOBa /1a BOAY [0 CHajaHe Ha pa3Mepa Ha KanuTana
Ha JIpyXecTBOTO HOJ 3aKOHOBO H3HUCKyeMHMS
MUHHMYM.

(2) Kanutaner Ha JIpyXKEeCTBOTO :HE MOXE Ja

Obae HaMaJIsiBaH upes MPUHYIUTETHO
o0e3crIBaHe Ha aKIUH.

3) 3a HaMaJIsiBaHe Ha KanuTaia Ha
JpyxecTBoTO ce  Ipwiarar  IpaBuwjlata ©

orpagnyenusita no 3I1TITIK.

Obpamno uskynysane Ha cOBCMBEHU AKYUU Om
Lpysicecmeomo

Yn. 10. (1) JpyxecTBOTO MOXe Ja H3KYIH
COOCTBEHH aKIMH Bb3 OCHOBA Ha pellleHHe Ha 00II0TO
cpOpaHue Ha aKIHOHEPHUTE, B3ETO C MHO3HHCTBO OT
OpeJCTaBeHATe aKIMH W B CHOTBETCTBHE C
HM3UCKBAaHUATA HA 3aKOHA U IIPEJBUJICHHUS B HErO Pel.

(2) HpyxecTBOTO MOXe€ Aa NpuaoOHBa mpe3 eIHA
KaJleHJapHa roluHa IIOBEY€e OT TPH Ha CTO COOCTBEHU
aKIUH C IIpaBO Ha IJlac B CJIly4auTe Ha HamaJlsiBaHe
Ha KaluTajia ype3 o0e3CHIBaHe Ha aKIUU U 00paTHO
H3KYIlyBaHe camo IIpH YCJIOBUSATA U peJa Ha ThPrOBO
npennarade no wi. 1496 3IITIK.

I11. IPABA HA AKIHUOHEPUTE.
NPEXBBPJIAHE HA AKIITMHU
Ilpasa na axyuonepume
Un. 11. Bedka akius naBa Ha mpuTekarend i IpaBo
Ha €UH rjac B o01moTo ceOpanue Ha JlpyxecTBOTO,
IpaBO Ha JUBHICHT M Ha JHKBHIAIMOHEH M,

CbpasMEpHH C HOMHUHAJIHATa CTOMHOCT Ha aKLHsATa.

IIpexevprsne na axyuu

increase. Article 194, para. 4 and Article 196, para.
3 of the Commerce Act shall not be applicable.

Reduction of the share capital

Art. 9. (1) The share capital of the Company may
be reduced in compliance with the procedures
required under the laws in force. The reduction of
the share capital shall be executed with a
resolution of the General meeting of the
shareholders where it shall not lead to reduction of
the Company’s capital amount under the legally
required minimum.

(2) The Company’s capital may not be reduced
through compulsory invalidation of shares.

(3) To the reduction of the Company’s capital the
rules and limitations under the Public Offering of
Securities Act shall be applicable.

Reacquisition of own shares by the Company

Art. 10. (1) The Company may reacquire the shares
it has issued, upon resolution of the General
Meeting of Shareholders adopted by majority of
the shares represented, and in accordance with the
requirements and procedures provided for in the
laws in effect.

(2) The Company may acquire during one calendar
year more than 3 per cent of its own voting shares
in the cases of capital reduction through
cancellation of shares and repurchase only in
accordance with the conditions and procedure of a
tender offer under Art. 149b of the POSA.

[II. SHAREHOLDERS’ RIGHTS.
TRANSFER OF SHARES

Shareholders’ rights
Art. 11. Each share shall entitle its holder to one
vote at the General Meeting, to dividends and to

liquidation proceeds on termination, in proportion
to its nominal value.

Transfer of shares




UYn. 12. (1) IlpexBbpiasiHETO Ha aKIUU C€ U3BBPIIBA
cBOOOJTHO MEXIY AaKkIMOHEPH W TPETH JIUIA TpH
cria3BaHe pasnopenoute Ha OBJIrapcKoTO
3aKOHOJIATENICTBO.

(2) IlpexBbpistHETO HA aKIUH Ha /[pyKecTBOTO uMa
JeiicTBUe OT MOMEHTA Ha BIIMCBaHe Ha CAeNKara B
perucropa Ha ,llenTpanen aenosurap”’ AJl, kouTo
H3/1aBa JOKYMEHT, yIOCTOBEpsBAlll IIpaBaTa BbPXY
NpUAOOUTUTE aKITUH.

IV. YIIPABJIEHUE
Opeanu na [pyscecmeomo . 13.
Opranu Ha /lpyxecTBOTO ca:

1. Ob6mo cnOpaHue Ha aKIHOHEPUTE
(“O6moto crOpanue™); u
2. CeBer Ha nupektopute (“ChBera”).

Obwo cvbpanue

Y. 14. (1) Obmoro cvOpaHue ce ChCTOH OT BCHYKH
aKIIMOHEPH C IIpaBo Ha riac. IIpaBoro Ha riac ce
yOpaXHsBa OT JMIara, BIHCAaHH B pErHCcThpa Ha
»LeHTpanen nenosutap’ AJl kaTo aKknuMOHEpH Haii-
Majiko 14 gau npeau narara Ha OOmoTO cHOpaHHe.

(2)  AxmuoHepuTe = ydacTBaT B O6moTo
ceOpaHHe JIMYHO WJIM  4pe3  IIpeACTaBHTEIL.
Y IIbIHOMOIIABAaHETO Ha IIPEeACTaBUTEIS
TpsiOBa BHHarM Ja ObJle  CBCTABEHO  BEHB
dbopmMatra M cbOOpa3sHO  M3UCKBaHHSTa  HA
IPHJIOKUMHUTE HOPMATUBHHU Pa3Iopea0H.

(3) Unenosere wna CpBeTa Ha  JUPEKTOPUTE

Morar paa ImpuckcTBaT Ha OOmoto cwOpaHue,

Ho ©0e3 1@paBo Ha Trjac, OCBEH ako ca
aKITHOHEPH.

(4)  llpencenarensr Ha CrBera
HaJupeKkTopute € npencenaren Ha OOmoTo

chOpanme. Ilpu oTchcTBHE HaA mnpencenatens Ha
CoBera Ha aupexropute, OOmoro chOpanue ce
IIpe/iceaaTesICTBa OT JIKIle, u36paHo oT camoTo 0610
cbOpaHue.

Art. 12. (1) Any transfer of shares from the share
capital of the Company shall be made freely,
without restrictions and conditions, between
shareholders and third parties and in accordance
with the laws in effect.

(2) The transfer of the Company’s shares shall have
effect as from the moment of registration of the
transaction with the register of the “Central
Depository” AD which issues a document
certifying the rights over the acquired shares.

IV. MANAGEMENT
Bodies of the Company

Art. 13. The Company shall have the following
bodies:

1. General Meeting of Shareholders (the
“General Meeting”); and
2. Board of Directors (the “Board”).

General Meeting

Art. 14. (1) The General Meeting shall consist of all
shareholders entitled to a vote. The voting right
shall be exercised by the persons entered into the
register of the “Central Depository” AD as
shareholders at least 14 days before the date of the
General meeting.

(2) Shareholders may attend the General Meeting
either personally, or by a proxy. The authorization
of the proxy shall always be executed in the form
and pursuant to the requirements of the applicable
legislation.

(3) The members of the Board of Directors shall be
free to attend the General Meeting but shall not be
entitled to a vote, unless they are shareholders.

The chairman of the Board of Directors shall be a
chairman of the General Meeting. In case of
absence of the chairman of the Board of Directors,
the General Meeting shall be chaired by a person,
appointed by the General Meeting.




(5) ObmoTo cvbpanue u3bMpa cexkpeTap Jda BOJIH
IIPOTOKOJIMTE OT 3acefaHusTa Ha O6moTo crbpaHue,
KaKTO M BCHUKH JPYTH CBbP3aHHU C MPOBEXKIAHETO HA
O6morto cbbOpaHne JOKYMEHTH, H JIHYHO Jia
yocTOBepsiBA  NeHCTBUSITAa Ha  OpraHHTE Ha
py*xecTBOTO.

Komnemenmnocm na Obwomo cvbpanue
Ui 15. (1) O6moTo crbpaHne Ha aKIIHOHEPHTE:

1. wm3meHs YcraBa Ha [[pykecTBOTO;

2. yBejquuaBa W HamajsBa  KamuTajla  Ha
JlpyXeCTBOTO; -

3. mpeobpazyBa U [IpeKpaTsBa
JpyxecTBOTO;

4. wun3bupa u ocBoboXkaBa wieHOoBeTe Ha CpBeTa Ha
nupexropute u Cexperaps Ha J[pyXecTBoT0 ¥
olpe/ieNisi Bb3HArPaXJEHHETO Ha YIeHOBETE Ha
CbBeTa Ha JIUpeKTOpUTE, BKIIOYHUTEIHO MMPABOTO
UM Ja T[ody4aT dYacT OT I[eyajbara Ha
JlpyxecTBOTO, KaKTO M JAa HPUIOOHUAT aKiu H
obyiuraiy Ha J[pykecTBoOTO;

5. Ha3zHa4aBa U 0cBOOOXaBa THIUIOMHPAH €KCIIEPT-
CYETOBOJUTEIT;

6. omoOpsBa TONMIIHUS CYETOBOJEH OTYET Ha
JlpyXecTBOTO cinel 3aBepka OT Ha3HAYCHHUS
JTUIUIOMHUPAH eKCIEPT-CUETOBOIUTEIT;

7. peliaBa U3JaBaHETO Ha OOJIMTallUU;

8. Ha3zHayaBa JIMKBHJIATOPH pu
mpekpaTsiBaHe Ha JIpy»XecTBOTO, OCBEH B CiIyJai
Ha HECHCTOSATENHOCT;

9. ocBoboxmaBa OT OTFOBOPHOCT WICHOBETE Ha
CbBeTa Ha JUPEKTOPHUTE;

10. B3ema penieHne 3a pasnpesesisHe Ha neuandara,
32 nombaBaHe Ha (oHA “Pesepsen” ® 3a
U3IUTAIIAHE Ha JUBUJICHT;

11. pemaBa BCHUKU APYTH BHIIPOCH, IIPEIOCTABEHH HA
Herosara KOMIIETEHTHOCT OT 3aKOHa W/WJIH TO3U
VYcras.

(2) O6moro cnbpaHHe B3UMaA peMIEHHATA 110
MOCOYEHHTE MO-rope TOYKH B CHOTBETCTBHE ¢ WI. 21
OT TO3H YCTaB.

3acedanua na Obwomo cvopanue.
Ceuxeane.

Y. 16. (1) Obmio crbpaHue ce mpoBeXxaa Hal-MaIko
BEJIHBXK FOJMINHO B CeAMIIETO Ha JIpyKecTBOTO.

(2) Obmoro cwvOpanne ce cBukBa oT ChbBera

—

(5) The General Meeting shall elect a secretary to
keep the minutes of the General Meeting, as well as
any other documentation in relation to the General
Meetings’ holding, and to personally verify the
proceedings of the Company’s bodies.

Competence of the General Meeting

Art. 15. (1) The General Meeting shall be
empowered to:

[a—y

. Amend the Articles of Association;

. Increase and reduce the share capital of the
Company;

. Reorganize and terminate the Company;

. Elect and release the members of the Board of
Directors, the Company’s Secretary, and
determine the remuneration of the members of
the Board of Directors, including their right to
receive a part of the Company’s profits as well
as to obtain shares or debentures of the
Company;

5. Appoint and release a certified public

accountant;

6. Approve the Company’s annual financial
statements after their certification by the
certified public accountant;

. Resolve on the issuance of debentures;

Appoint liquidators upon termination of the

Company, except in the case of bankruptcy;

9. Discharge the members of the Board of
Directors from liability;

10. Resolve on distribution of profit, on
replenishment of the Reserve fund and paying
out of dividends;

11. Resolve on any other matter reserved for its

competence by virtue of a law and/or the

Articles.

[\

W

X

(2) The General Meeting shall resolve on the
above items in accordance with the provision of
Art. 21 of the Articles.

Sessions of the General Meeting.
Convocation.

Art. 16. (1) The General Meeting shall be held at
least once a year at the Company’s seat.

(2) The General Meeting shall be convened by the




Ha JupexTopute. To Moke na OblIe CBHKaHO
H 10 HCKaHe Ha aKIUOHEpPHTE IPH YCIOBUATA
U mno pena Ha uwi. 223 or TobproBckus 3akoH
0 MCKaHE Ha aKIHOHEpH, MpeJCTaBIsIBAIIA
IOHE 5 Ha CTO OT KanuTasia Ha J[py»ecTBoTo.

(3) Obmoro chOpaHHe ce CBHKBa 4Ype3 II0KaHa,
obsiBeHa B T'BProBCKHS PETHCTBHD W ONOBECTEHA HA
OOIECTBEHOCTTA CBIJIACHO NMPHIIOKUMHUTE 3aKOHOBH
pasnopendu, Haii-manko 30 nHE mpenu ngaTara Ha
O6morto CrOpanne. Crabp)KaHUETO HA IOKaHATa 3a
cBukBaHe Ha O6mo CrOpaHue ce onpenens CbrIacHoO
M3HCKBaHUATA HAa [PHIOKHMHTE HOPMATHBHH
pasnopeadm. :

(4) lloxanara, 3aegHo ¢ MarepHayute 3a OOIIOTO
crOpaHue ce m3mpama B Komucusara 3a ¢uHaHcoB
HaJ30p B CpoKa MO IMpeaxomHaTa aidHes 3 OT
HAcTOSIIIMS WIEH H ce MNyOmMKyBa Ha HWHTEPHET
cTpaHunara Ha JIpy)ecTBOTO 3a BpPEMETO OT
o0sBsIBaHeTO U [0 HpuKIOYBaHETo Ha OOmoTO
crOpanue. UHQopManusTa, myOIMKyBaHa Ha
cTpaHHnara Ha [lpyxecTBOTO, € WHICHTHYHA IO
CBhABPXKaHHE C HHPOpMaMiITa, HpeJOCTaBeHa Ha
00IIeCTBEHOCTTA.

(5) HApyxectBoro mnyOnukyBa 10 pela Ha
npeaxonHaTa ai. 4 0T HacTOSIIHMA WIEH U 00pa3luTe
3a rJ1acyBaHe Ype3 MBITHOMOIITHHK.

IIpaso na ceedenus

Yn. 17. Bcuykd IIHCMEHM MaTepUaNld, CBBP3aHH C
nHeBHUS pen Ha O0woTto chOpanue, cirensa na Onaar
IpeICTaBeHU Ha aKIMOHEPHUTE HE MO-KBbCHO OT JjaTtarta
Ha oOsBsBaHe Ha mnokaHuTe. [Ipm moHMCkBaHe
NHUCMEHUTE MaTEepHalll C€ IpPENOCTaBAT Ha BCEKH
aKuuoHep Oe3IIaTHoO.

Cnucvk Ha npucecmeawume

Un. 18. ITpenu HadanoTo Ha 3acenanueTo Ha OOIIOTO
CbOpaHHE C€ H3TOTBS CIHUCHK Ha INPHUCHCTBAILUTE
aKIMOHEPU M TEXHUTE MPENCTABUTENM U Ha Gpos Ha
CbOTBETHO MpPHTE)KAaBaHUTE M  IIPEJCTABISIBAHH
aKi¥M.  AKIMOHEpHTE U IpeICcTaBUTENUTE
yIOCTOBEPSBAT IPHCBCTBHETO CH C HOINHC H CE
JETHTAMHUPAT.

Keopym

Board of Directors. It may also be convened by
motion from the Company’s shareholders as
provided for in Art. 223 of the Commerce Act
upon request of shareholders which hold shares
representing at least 5 per cent of the Company’s
capital.

(3) The General Meeting shall be convened by an
invitation published in the Commercial Register
and announced to the public pursuant to the
applicable legislation at least 30 days before the
date of the General Meeting. The content of the
invitation shall be determined in pursuant to the
applicable legislation.

(4) The invitation along with the materials for the
General meeting shall be sent to the Financial
Supervision Commission within the term as per the
previous para 3 of the present Article, and it shall
be announced on the Internet page of the Company
as of its announcement till the conclusion of the
General meeting. Information, announced on the
Internet page of the Company, shall be identical by
content with the information, presented to the
public.

(5) The Company shall announce as per the
previous para 4 of the present article and
specimens of powers of attorney for voting
through a representative.

Access to information

Art. 17. All written materials related to the agenda
of the General Meeting shall be available to the
shareholders not later than on the date of
announcement of the invitations. The written
materials shall be provided to each shareholder
upon request for free.

List of participants

Art. 18. Before the beginning of the session of the
General Meeting a list of the attending shareholders
and proxies and the respective shares owned and
represented, shall be drawn up. The shareholders
and proxies shall attest their presence by signature
and shall certify their identity.

Quorum




Yn. 19. 3acemanmmero Ha OO6moTo cwnOpaHue
Cce CUMTa 3a 3aKOHHO IIPOBEIEHO, aKko Ha HEro
ca IpeCTaBEHH aKIHOHEpHTE,
IPUTEKaBalld ~MHO3MHCTBO OT  Kamnurana Ha
HpyxectBoto. Ilpu smica Ha TakbpB KBOpYM, C€
HacpouBa HOBO 3ace/llaHue B CpOK 10 1 (eamH) Mmece,
HO HE IT0-paHo OT 14 (YeTHpHUHAneceT) MHH, H TO €
3aKOHHO HE3aBUCHMO OT MPEACTABEHHUTE HAa HETO
akiuu. JlataTa Ha HOBOTO 3acellaHHe MOXe Ja Obje
IIOCOYEHA U B IOKAHATa 3a IBPBOTO 3acedaHHE.

Kongauxm na unmepecu

Y. 20. AKIHOHEp WM HETOB IPEJICTABUTEN HE MOXKE
Jla yJacTBYBa B TJIACYBAaHETO, aKO ce Kacae 3a:

1. npeasBsgBaHe Ha HCKOBE Cpelly TakKbB
aKIHOHEpP OT CTpaHa Ha J[py>KeCcTBOTO; HIIH

2. TpennpueMaHe Ha ACHCTBHA WM OTKa3 OT
JEHCTBUA 3a peanu3vpaHe Ha OTTOBOPHOCTTA
Ha TaKbB aKIMOHEp KbM J[pyKecTBOTO.

Mnosuncmeo

Yn. 21. (1) Pemenusrta 3a u3MeHEHHE Ha YCTaBa,
yBEJIMYaBaHE W  HaMmalsgBaHe Ha  KaIlWTana,
npeobpaszyBaHe U IpekpaTsaBaHe Ha J[pyXKecTBOTO ce
B3MMaT C MHO3MHCTBO OT 2/3 (mBe TpeTH) OT
IPEJICTABEHUTE aKIIUH. :

(2) Beuuku Ipyru pelieHus ce B3uMar ¢ OOMKHOBEHO
MHO3MHCTBO OT IIoBeue oOT 50 mpoueHtra oOT
MPEACTABEHUTE AaKIMH, OCBEH aKo Jpyro e
MIPEABHACHO B ACHCTBAIIOTO 3aKOHOMATENICTBO HIIU
TO3W Y CTaB.

Pewenus

Yn. 22. Pemenusita Ha OOImoTO0 ChOpaHue BIM3aT B
cHIla He3abaBHO, OCBEH 4KO AEMCTBHETO UM HE ObaE
oTIOXeHo oT caMoTo OOmo cwbOpaHue HWIH ce
OTHAacAT 10 OOCTOSATENCTBA, KOMTO CIIOpER 3aKoHa
[oJUIeXaT Ha BIMCBaHE. B mocienHus ciydait
pEelLlIeHHusTa BIIM3aT B CUJIA CJle]] BIIHCBAHETO UM.

IIpomoxkon

Y. 23 (1) Ilporoxonute oT 3aceganusata Ha O61oTO
cbOpaHue ce BOAST B CHOTBETCTBHE C IPHJIOKHMOTO
IpaBo.

Art. 19. A session of the General Meeting shall
legitimately take place on condition that more than
fifty percent of the Company’s share capital is
represented. In case of such quorum absence, a new
session shall be scheduled within up to a month
term but not earlier than 14 (fourteen) days and it
shall be legitimate, regardless of the shares
represented at it. The date of the new session can be
given in the invitation for the originally scheduled
session.

Conflict of interests

Art. 20. A shareholder or a proxy shall not be
entitled to a vote on:

1. Filing claims on behalf of the Company against
such shareholder; or

2. Undertaking steps, or renouncing steps, for
engaging such shareholder’s liability to the
Company.

Majority

Art. 21. (1) Resolutions on amending the Articles,
increase and reduction of the share -capital,
reorganization and termination of the Company
shall be adopted by a majority of 2/3 (two-thirds) of
the shares represented.

(2) All other resolutions shall be adopted by a
simple majority of more than 50 per cent of the
shares represented, unless otherwise required under
the laws in force or these Articles.

Resolutions

Art. 22 A resolution of the General Meeting shall
come into effect immediately, unless postponed by
the same General Meeting or unless related to
matters, which are declared by law to take effect
upon registration. In the latter case the resolution
shall come into effect on registration.

Minutes

Art. 23 (1) The minutes of the General Meeting
shall be kept in accordance with the requirements
of the law in force.




(2) IIporoxomuTe H JOKYMEHTHTE, CBBp3aHH C
O6moto cvOpande, ce NOoApexAaT B CHENWarnHa
KHHTa U Cce Na3sT Hal-Manko 5 (IeT) roJuHH.

Ipasomowgus na eOHonuyHUS COOCMBEHUK HA
Lpyoicecmeomo

Ui 24. B ciyyaute, koraro J[py>XecTBOTO HMa caMo
€OUH  axkIuoOHep, MOCIEAHHUIT HMa  BCHYKH
npaBomomus Ha  O6moto  cwpOpaHme WO
IPHIOXKHUMOTO IIPaBO U TO3d Y cTaB. KoMieTeHnuuTe
Ha OOmoTo crOpaHHE MO TO3HW YCTaB €€ CYHTAT 3a
KOMIICTEHIIMM  Ha  eJHOJUYHHS  COOCTBEHHK.
EaHOMHYHAAT COOCTBEHUK MOXE Jla YIPAXHSABA TE3U
OpaBOMOIIUS 1O BCAKO BpEME MO HEroBO/HEHMHO
YCMOTPEHHE KaTO 3a BCSKO DEIICHHE C€ CHhCTaBs
IPOTOKOJL.

Oepanuuenus 6 cocmasa na Cveema Ha
oupexmopume

Yn. 25 (1) He morar ga 6bp1aT wieHoBe Ha ChBeTa Ha
JUPEKTOpHTE Ha JIpyXecTBOTO IHIA, KOHUTO KBM
MOMEHTa Ha H300pa ca OCBJEHH C BJIS3NIAa B CHIIA
OpHChJa 3a MPECTHIUIEHUS NPOTHB COOCTBEHOCTTA,
IPOTHB CTONAHCTBOTO HJIKM NPOTHUB (hPHHAHCOBATA,
JJaHbYHATa U OCUTypHTEITHATa CHCTEMA, U3BLPIICHH B
Peny6nuka brirapus wnu B 4yOHHa, OCBEH aKo ca
peadINTHPaHHU.

(2) Hait-manko eaHa TpeTa OT WwieHoBeTe Ha ChBeTa
Ha JTUPEKTOpHUTE TpsAOBa Jla OBJaT HE3aBUCUMH JIHIIA.
HezaBucumusr wieH Ha CpBeTa Ha JUPEKTOPHUTE HE
MOXe J1a Obe:

1. cmyxwuren B J[pyxecTBOTO;

2. aKIMOHEp, KOWTO MpHTExaBa MNPSKO UM UPE3
CBBP3aHH JIMIIA HAW-MaJIKO 25 Ha CTO OT INIACOBETE B
Obmoto crOpaHue WIH € CBBP3aHO ¢ JIpyXKecTBOTO
TUIIE;

3. nHLe, KOETO € B TpalHU THPrOBCKU OTHOIUCHMS
¢ JIpyXecTBOTO;

4. uneH Ha ynpaBUTENIEH MM KOHTPOJEH OpraH,
IPOKYPHCT WM CIIY>XUTEJI Ha ThPrOBCKO JPYXKECTBO
WIH IPYTO FOPUINYECKO JIHIIE 110 T. 2 U 3;

5. CBBpP3aHO JIMIIE C  Jpyr WieH Ha
yOpaBHTEJIEH  HJIM  KOHTPOJIEH  opraH  Ha
Jpy>XeCTBOTO.

(2) The minutes and the documents relating to the
General Meeting shall be stored in a special book,
and shall be kept at least 5 (five) years.

Powers of the single member of the Company

Art. 24. Where the Company would have one
shareholder only, he/she/it shall have all the powers
vested in the General Meeting, under the applicable
laws and these Articles. The powers of the General
Meeting under these Articles shall be construed to
be the powers of the single member. The single
member can exercise such powers at any time
he/she/it decides appropriate and for each decision
minutes shall be drawn up.

Limitations to the compostition of the Board of
Directors

Art. 25. (1) Members of the Board of Directors of
the Company may not be persons that at the
moment of the election are under an effective
sentence for offences against property, economic
offences or offences against the financial system,
the tax system or the social insurance system,
committed in the Republic of Bulgaria or abroad,
except in case of rehabilitation.

(2) At least one third of the members of the Board
of Directors shall be independent persons. The
independent member of the Board of directors may
not be

1. an employee of the Company;

2. a shareholder holding, whether directly or
through connected persons, at least 25 per cent of
the votes in the General meeting, or a person
connected with the Company;

3. a person who is in a sustained business
relationship with the Company;

4. a member of a management body or
supervisory body, a procurator or a person
serving any commercial corporation or any
other legal person under items 2 and 3 above;

5. a person connected with another member
of a management body or supervisory body
of the Company.




Unenose na Cveema Ha /[upekmopume u 06wy
npasuia 3a oetinocmma Ha Cveema

Y. 26. (1) (u3m. ¢ pemr. Ha OCA ot 18.06.2012 1.)
CbBeTHT Ha AUPEKTOPHUTE C€ CHCTOU OT TPH OO JIEBET
wieHoBe. MaHaarsT Ha ChbBeTa Ha TUPEKTOPHUTE € 5
(net) roaunu, Oe3 orpaHWYeHHe 3a Npen3OHpaHe.
Unenose Ha CpBeTa Ha AUPEKTOPHTE MoraT Aa Opaar
KakTo (HU3MYECKH, Taka ¥ IOpHAWYEecCKH Jula. B
MIOCJIEHHS CTy4ail, FOpPUINYECKOTO JIUIIE ONpEAENs U
YI'BIHOMOIIABa (H3NYECKO IHUIE Ja YIPaXHIBA
[paBaTa W 3aJbJDKEHHUATA My Ha 4neH Ha CbBeTa Ha
JTUPEKTOPHUTE. ! :

(2) Mangarst Ha IbpBUS CobBer

JTUPEKTOpUTE € 3 (TpH) FOIHHH.

Ha

(3) CpBeTpT Ha  OHPEKTOPHTE  yIpaBisiBa H
npenacTaBisiBa [[pyXKeCTBOTO B CBOTBETCTBHE ChC
CJIe[BallUTE II0-J0JIy pasnopefdH M WM3UCKBAHUATA
Ha 3aKOHa.

(4) CbBeThsT Ha TUPEKTOPHUTE IIie TIpHEMe COOCTBEHH
MpoLIeNypHH IIpaBWIa, OCBEH ako OO0moTo chOpaHue
peuIn apyro.

(%5 CeBeTBPT Ha  JTUPEKTOPHTE 3aceqiaBa
PEOOBHO, HO HE MO-MAJIKO OT BeJHBX Ha TPU Mecena,
3a J1a 00CHXa ChCTOSHUETO Ha APYKECTBEHUTE JIena
U TUIaHOBe 3a OBJIelo pa3BUTHE.

(6) llpoTokonute o1 3acenanusra Ha ChbBeTa Ha
JTUPEKTOPUTE CE€ CHhXpaHSBAT B ClelMaliHa KHHTra 3a
cpok oT 5 (met) roauHu. llpencenarenst na ChBera
Ha JUPEKTOpHUTE Ile BOIU Ta3zu KHura. [Ipotokonure
ca KOHQUICHITHATTHH.

(7) 3a mposexnane Ha 3acemanue Ha CbBeTa €
HeoOX0oOuMO J1a IPHCHCTBAT Hal-MaJIko IMTOJIOBHHATA
OT TUPEKTOPHTE TUYHO WU NPEACTABISBAHH OT APYyT
wieH Ha CpBeTa. HUKOH IIpuchCTBaI YleH HE MOXKE
Jla IpeICTaBJsABa ITIOBEYE OT €IMH OTCHCTBAIIL.

(8) Pemenusita Ha ChbBeTa ce
OOMKHOBEHO MHO3HHCTBO, OCBEH
HU3UCKBA  NO-TOJIIMO  MHO3HMHCTBO  OT  TO3H
YeraB, OT  TOPHIOKHUMOTO  3aKOHOJATEICTBO
unu ot IlpaBunara 3a neiitHoctra Ha ChBeTa.

IIpueMar C
daKO0 HE C€

(9) (moBa — pemr. Ha OCA ot 18.06.2012 r.) YneHose
Ha ChbBETa Ha IMPEKTOPUTE Ha IPYKECTBOTO HMar
OpaBo OT CBOE WIH YYyXI0 HME Ja H3BBPIIBAT
TBPrOBCKM CHIENIKH, Ji@ y4YacTBaT B THPTOBCKH

Board members and general rules of procedure
of the Board

Art. 26. (1) (amended by a resolution of the GMS
as of 18.06.2012) The Board of Directors shall
consist of three to five members. The mandate of
the Board of Directors shall be 5 (five) years,
without any limitation on re-elections. Members of
the Board of Directors can be either natural or
juristic persons. In the latter case, the juristic
person shall designate and authorise a natural
person to perform its rights and obligations as
Board of Director’s member.

2) The mandate of the first
Directors shall be 3 (three) years.

Board of

(3) The Board of Directors shall manage and
represent the Company in accordance with the
provisions set out below and the law requirements.

(4) The Board of Directors shall adopt its own
rules of procedure, unless the General Meeting
resolves otherwise.

(5) The Board of Directors shall meet
regularly, but not less than once every
threemonths, to discuss the Company’s affairs and
prospects.

(6) The minutes of the Board of Directors’
proceedings shall be kept in a special book for at
least 5 (five) years. The chairman of the Board of
Directors shall be in charge to keep this book. The
minutes shall be confidential.

(7) The board may pass relosutions if at least half
of the directors are present, whether in person or
represented by another director. No director may
represent more than one absent director.

(8) The resolutions of the Board shall be adopted
by a simple majority, unless higher majority is
required under these Articles, the applicable
legislation or the Board’s rules of procedure.

(9) (new — adopted by a resolution of the GMS as
of 18.06.2012) The members of the Board of
Directors of the company shall have the right, on
their or someone else's behalf, to carry out




JpyXecTBa  Karo HEOTpaHUYEHO OTTOBOPHH
CBHAPY)XHHLHM, KakTo M Ja ObJaT MpOKYpHCTH,
yIOpaBUTEIM HJIM WICHOBE Ha CBBETH Ha JPYrH
JIpy’KecTBa WJIH KOoIlepalliH, KOTraTo ce H3BbpIIBa
KOHKYpPEHTHA ACHHOCT Ha APYKECTBOTO.

IIpeoceoamen, 3amecmnuk-npedcedamen u
UBNBIHUMENeH/HU QUPeKmOop/u

Ui 27. (1) CouBerpr Ha jaupexkTopuTe u30HUpa
IpeqceiaTel U 3aMEeCTHHK - IMpejceaaTesl U3MexIy
CBOHUTE YWICHOBE.

(2) CsBersT
Jienerupa
€IUuH WIHN
KOUTO e
JIpYXKeCTBOTO,

Ha  JUPEKTOPUTE  MOXE  Jia
ylpaBieHHeTdO Ha JIpykecTBoTo Ha
IIOBEYC H3NBJIHUTENIHH JUPEKTODH,
yOpaBiasBaT M IpeJcTaBsiBaT
KakTo € pemeHo oT CpBera Ha
JUPEKTOPHTE. U3nbiHuTEIHUTE JTUPEKTOPH
ca TIO-MAJKO OT OCTaHAIATE 4YIEHOBE Ha
CpBeTa W 10 BCSIKO BpeMe Morar jga Objaar
3aMEHSHH 10  pemende Ha  CbBeTa  Ha
JUPEKTOPHTE.

(3) Bcexu  u3nBIHHUTENEH ~ JMpPEKTOp  TpsOBa
He3a0aBHO M HE3aBUCUMO  Ja  HHPOpMHEpa
npeacenatenss Ha CpBeTa Ha JUPEKTOpUTE 3a

HACTBITHJINTE  OOCTOSTENCTBA, KOHTO Ca  OT
CBIIECTBEHO  3HayeHHWe 3a  JcHHOCTTAa  Ha
JpyXxecTBOTO.

(4) Bcexu mupexkTop MOXe J1a OUCKa oT
TIpe/icenares la CBHKa 3acejande Ha CbBeTa Ha

JAUPEKTOPHUTE 3a O6C’b)KI[aHe Ha OTACJIHHU BBITPOCH.

Ipexpamseane na manoama Ha 4nen Ha Cvgema Ha
oupexmopume

Un. 28. (1) MannarsT Ha Becekn wieH Ha ChBeTa Ha
JUPEKTOPHUTE MOXe J1a ObJIE TIpeKpaTeH MpH:

1. U3THYaHe
MTOJTHOBEH;

Ha MalHjaTa, OCBEH ako ObJe

2.  HEeroBOTO/HEHHOTO 0OCBOOOKAaBage o
pemeHue Ha O6OTO CHOpaHHue;
3. mopaBaHe OT JHUPEKTOp Ha  ITHCMEHO

YBEJIOMJIEHHE 38 OCBOOOXAABAHE OT JUIBXHOCT
karo 4igeH Ha CbBeTa Ha JUPEKTOPHUTE MpHU
Cla3BaHE HAa CBOTBETHUTE H3HCKBAHHS IIO
TBproBckus 3aK0H;

(2) Ilpu npekparsBade MaHaTa Ha yieH Ha CpBera,

commercial transactions, to participate in trade
companies as unlimited liable partners, as well as
to be procurators, managers or members of boards
of other companies or cooperations carrying out
competitive activity with respect of the company.

Chairman, deputy chairman, executive
director(s)

Art. 27. (1) The Board of Directors shall elect a
chairman and a deputy chairman from amongst its
members.

(2) The management of the Company may be
delegated by the Board of Directors to one or more
executive directors, which shall manage and
represent the Company, as resolved by the Board
of Directors. The executive directors shall be a
minority from amongst the Board’s members and
may at any time be replaced upon a decision of the
Board of Directors.

(3) Each executive director shall immediately and
independently inform the chairman of all
circumstances material to the Company, which
have arisen.

(4) Each director may request that the chairman
calls a Board meeting to discuss particular matters.

Termination of a Board’s member mandate

Art. 28. (1) The mandate of each member of the
Board of Directors may be terminated in case of:

1. Expiration of the mandate, unless renewed;

2. His/her/its release upon resolution of the
General Meeting;

3. Filing by a Director of a written notice of
release from office as a member of the Board
of Directors in accordance with the
requirements of the Commerce Act;




CbBeThT Ha AUPEKTOPHTE, OCBEH B CJIlydadWTe Ha T. 2
OT ropHara anuHes, cBukBa OOmo cwnOpanue, 3a
Ha3HayaBaHe Ha HOB YIEH.

(3) Unenosere Ha CbBeTa Ha JUPEKTOPHUTE, YHIHTO
MaHJaT e OMJI IpeKpaTeH Ha OCHOBaHHE TOYKH 2 WIH
3 ot anmuHes | mo-rope, ca 3aJbJDKEHH Ja OKa3BaT
BCSIKO Pa3syMHO ChJAEHCTBHE, U3NCKBaHO OT CbBeTa
Ha JUPEKTOPHUTE.

4) Cruen H3THYAHE Ha MaHIaTa UM,
YJI€HOBETE Ha CoBerta Ha Jupexropure
OpOAbJKaBaT aa H3IbJIHABAT CBOHTE

¢byHkuur no wu3bmpaHeto Ha HoB CBBET Ha
Hupexropute ot O6moto’ CeOpanue. -

Ocobenu cnyyau 3a npogesxcoane Ha
3aceoanus u 63emMane Ha peueHus Om
Cvgema

Y. 29. (1) Unenoere Ha ChBeTa Ha JUPEKTOPUTE
Morar Ja 3acefiaBaT M IpUeMaT PEJOBHH peEIIEeHUS
KOraTo Bpb3KaTa MEXAY TAX CE€ OCBIIECTBSBA upes3
TenepoHeH KOH(EpEeHTEH pa3roBop WIH ApYyr
nono0€H Ha4dWH, NpH YCJIOBHE Y€ WICHOBETE Ha
CpBera Morar Ja ce 4yBaT €IuH IpYyr. YHacTHETO B
3ace/IaHue 110 HIKOM OT IOCOYEHHUTE MO-TOpe HAauuHH
CE CuMTa 3a JIMYHO YYacTHe M H3UCKBaHHATA 3a
KBOpYM ciie/iBa J1a ObAaT Cia3eHH.

(2) CpBeThT Ha [AHMPEKTOPUTE MOXE [a IIpHEMa
BaIIMJHU peLIcHus, O€3 1a IpoBEXIa 3acefaHus, Ipu
YCIIOBHE Y€ BCHYKHM wWieHOBe Ha CbBera H3passT
IIMCMEHO ChIVIACHE ChC ChOTBETHOTO PEIIEeHHE.

(3) UnenoBere Ha CwBera Ha JAHPEKTOPHUTE
OpPENOCTaBAT TapaHIUs 3a TAXHOTO YOpABJICHHE B
pa3mep, onpezeneH oT O6moTo crOpanue, HO He TI0-
MaJIKO TPUMECEUHOTO UM BB3HarpaKIcHHUE.

1Ipeocmasumencmeo
Yn. 30 (1) Ilo oTHOmEHHE Ha TpPETUTE JIMIA
HpyxecTtBoTOo  mIe ce  IpeAcTaBisBa  OT
CeBeta Ha paupektopure. llo pemeHue Ha
CsbBera Ha JUPEKTOPHTE

IIPEICTAaBUTEICTBOTO Ha [IpyxecTBOTO MoOXe J1a Obae
BB3JIOKEHO HA €IWH WIM I0B€YE H3NbIHUTEITHH
nupekTopu. M3BBpIIBAHETO HA OTAEIHU AEHCTBUS OT
umetro Ha JIpyXecTBOTO MoOXe [Ja ce Bb3jara Ha
oTaeneH wieH Ha CpBeTa Ha AUPEKTOPUTE W/WIH Ha
Tpetd Jinia oT ChbBeTa Ha JUPEKTOPHUTE HIM OT

(2) Upon termination of the mandate of a member
of the Board, the Board of Directors shall, except for
the case of item 2 in the above paragraph, convene
a General Meeting to appoint a new member.

(3) The members whose mandate has been
terminated under items 2 or 3 of paragraph 1 above
shall be obliged to render any reasonable
assistance that may be required of him/her/it by the
Board of Directors.

(4) After the expiration of the mandate the
members of the Board of Directors shall continue to
execute their functions until a new Board of
Directors is appointed by the General Meeting.

Special cases for holding of Board meetings and
passing of resolutions by the Board

Art. 29. (1) The members may partake in the Board
meetings and adopt legitimate resolutions by
means of a conference telephone or other similar
communications equipment whereby the members
of the Board of Directors meeting can hear each
other. Partaking in a Board meeting in the above
manner shall be deemed participation in person
and the quorum requirements shall have to be met.

(2) The Board of Directors may pass valid
resolutions ~ without holding a  meeting,
provided that all members of the Board of
Directors agree in writing to the respective
resolution.

(3) The members of the Board of Directors shall
give a guarantee for their stewardship at an amount
determined by the General Meeting but not less
than the respective director’s three months gross
remuneration.

Representation

Art. 30 (1) The Company shall be represented in
respect of third parties by the Board of Directors.
The Company’s representation may be assigned to
one or more executive directors as may be
resolved by the Board of Directors. The
performance of certain actions in the name of the
Company may be assigned to a given member of




H3IBITHUTETTHUA(HUTE) JTUPEKTOP(H),
ONpPaBOMOHICH(H) a npeacTaBnsaBatr [pyxecTBOTO.

2) ITpencraButennara BIIACT Ha
HU3NBIHUTETHUS(HUTE) JUPEKTOpP(M) MOMANEXH Ha
BMCBaHE B TBHProBCKHUS PETHUCTBpP, 32 KOETO
H3OBIHUTENHUAT(HUTE) JupekTtop(n) npuiara(r)
oOpasell OT moAnuc(a/ure) CH.

V. TOJUIIEH CYETOBOJEH OTYET.
TOIMIIEH JTOKJIAJI, PE3EPBHU
®OHJIOBE Y PA3IIPEEJIEHUAE HA
IEYAJIBA

TFoouwen cuemoesooen omuem. I oouwen doxnao

Un. 31. (1) Beska rommHa, M0 Kpas Ha Mecell
derpyapr, CBBETBT HA JHUPEKTOPUTE W3TOTBA
TOJUIIHKAA  CUETOBOJEH OTYeT 3a M3TEeKIara
¢buHaHCOBa ToJWHA U TOIMINEH JOKIAA, KOMTO
onucBa padoTata U chCTOSHHETO Ha JIpy>KEeCTBOTO U
ChABPKAa OOSCHEHHUS KBM TOJHIIHUSA CYETOBOJECH
OTYeT.

(2) CeBeThT Ha AUPEKTOPHUTE IPEJCTABS T'OJHIITHHSI
CYETOBOJIEH OTUET U TOJUIIHHS JOKJIAA Ha €IHO HIIH
[IOBeYe CIEIUATIM3UPAaHN OJUTOPCKH IIPEANIPHATHS,
onpenenenn ot OOmoro cwOpaHme, 3a Ja OpmaT
Iperielaidl B CHOTBETCTBHE C  IIPHUJIOKHMOTO
CYETOBOJIHO 3aKOHO,IaTEeJICTBO.

Pewenusa 3a pasnpeoenane na newarbama

Un. 32. He mo-kb¢cHO OT OOsABIBaHE Ha
IIOKAHUTE 3a CBHKBaHe Ha rogumsotro OOmo
chOpanmue, CBBETBT Ha JTUPEKTOPHTE
IIOJrOTBS IIPOEKTOPEIICHHE 3a
pasmpeneneHue Ha nedanOata. Ilpoektopemenuero,
3aeHO C TOJMIIHHSA CUETOBOJEH OTYET H JOKIaaAa Ha
OJIUTOpa KBM HEro ¥ TOJWINHHUA JOKJIaA Ha
JpyxecTBOTO ce npeacraBaT Ha OOMmMOTO chOpaHue.

3axonoeu pesepeu

UYn. 33. JlpyxecTBOTO MNOMIBpXKAa W H3MOI3BA
pe3epBHH (OHIOBE B CHOTBETCTBHE C H3WCKBAHHATA
Ha IPHUIOKUMOTO IIPaBo.

Pasnpeoenenue na newarbama

the Board of Directors and/or to third parties, by
the Board or by the executive director(s), entitled
to represent the Company.

(2) The representative authority of the executive
director(s) shall be entered into the Companies
register and the executive director(s) shall present
specimen of his/her/their signature(s) thereto.

V. ANNUAL FINANCIAL STATEMENT.
ANNUAL REPORT. RESERVES AND
DISTRIBUTION OF EARNINGS

Annual financial statements. Annual report

Art. 31. (1) Not later than the end of February each
year the Board of Directors shall prepare the
financial statements for the previous financial year
and an annual report, which shall describe the
affairs and the state of the Company and shall
provide explanations to the annual financial
statements.

(2) The Board of Directors shall submit the
financial statements and the annual report to one or
more certified public accountants, having been
appointed by the General Meeting to review in
accordance with applicable accounting legislation.

Resolution on distribution of earnings

Art. 32. Not later than as at the date of
announcement of the invitations for the annual
General Meeting, the Board of Directors shall
prepare a draft resolution on the distribution of
earnings. The draft resolution, together with the
annual financial statements, the auditor’s report
thereto and the annual report of the Company shall
be presented to the annual General Meeting.

Statutory reserves

Art. 33. The Company shall maintain and utilise
reserve funds in accordance with the requirements
of the applicable laws.

Distribution of earnings




Un. 34. O6moto chbOpaHue B3UMa pEIICHHE 3a
pasmpeensHe Ha AUBHJISHTH ciel oJo0peHHe Ha
CUETOBOJHUTE OTYETH M B CHOTBETCTBHE C
IIPEIBUJIEHOTO B 3aKOHA.

VL. PAZHUA
Yeeoomnenus, aopecu

Un. 35. (1) Oceen ako JIpyro € IOCOYEHO B TO3U
YcraB, BCSKO  yBeJAOMIICHHME WM  TOKaHAa,
Ipe/IBUJICHU B HEro, TpsiOBa Ja OBAAaT HanpaBeHU B
nucMeHa popma.

(2) OcBeH ako TO3M VYCTaB CBHABPXA OCOOEHH
U3UCKBAHMS 33 UBMpallaHe Ha  YBSIAOMIICHMS,
U3IIpaIlaHeTo e Ob/Ic U3BHPIICHO €JHOBPEMEHHO C
IIperopbyaHa momna U, KoraTo ToBa € Bb3MOXHO, 110
bakc umum enexkrponHa moma (“H-mein”). Bcesko
HaJUIEXKHO H3IpATeHO YBeJOMJIEHHE IIe Cc€ CUHTa
IIOJ[y4eHO TI0 BPEMETO, KOTaTo MpH HOPMAaTHH
oOcTOATENICTBA MOXE Jia C€ OuakBa Ja Objae
TEXHHYECKHU JOCTHITHO 3a IOJyJaBaHe.

(3) Ampecute 3a BpbUBaHE Ha YBCIOMICHHA WU
MOKaHHU ca!

1. 3a akuHoHepuTe — aapecuTe, nocoyeHd BKHurata
Ha AakKIMOHEpHTE, OCBCH aKo aKIMOHEp YBEIOMH
nucMeHO ChBeTa Ha JUPEKTOPUTE 3a JpYyT afpec. 2.
3a uneHoBete Ha CBBeTa Ha JUPEKTOPHTE —
aJlpecHTe, KOMUTO Te OT BpeMe Ha BpeMe JaBaT Ha
npeacenarens Ha CpBera Ha JUPEKTOpHTE H
cekperaps Ha Jlpy>ecTBOTO.

(4) HeyBenomsiBaneTo Ha JIpy>eCTBOTO OT CTpaHa Ha
HAKOH aKIMOHEp HIH JUPEKTOp 3a IpoMsHa B
HETOBUS/HCHHHSA  anpec HiIMa Jjga  obGe3cHin
JEeHCTBHETO  HAa  JOOpOCBHBECTHO  HM3IPATCHH
YBEJIOMJICHHC HJIH TIOKaHA.

Knueu na [pyscecmsomo

Yn. 36. (1) Kuurara Ha akKIMOHEpUTE Ha
JIPYXXECTBOTO ¢€ BOAM OT ,lleHTpanen nemosutap”
A]l o npeaBuACHUS B 3aKOHA pel.

(2) [pyXecTBOTO BOJHM BCHYKH IIPEABHICHH
CBITIACHO IIPUIOXUMHUTE HOPMATHBHH pasnopeadu
KHHTH.

Henpunooicumu pasnopeobu. 3aznasus

Art. 34. The General Meeting shall resolve on the
distribution of dividends after approval of the
financial statements, and in accordance with the
laws in force.

VI. MISCELLANEOUS

Notices, addresses

Art. 35. (1) Unless otherwise indicated in these
Articles, each notice or invitation by virtue of the
present Articles of Association shall be forwarded
in a written form.

(2) Unless no specific requirements for the sending
of notices are provided for in these Articles,
sending shall take place simultaneously by
registered mail and, where possible, fax or e-mail.
Any duly forwarded notification shall be
considered received by the time when in normal
circumstances it can be expected to have been
technically received.

(3) The addresses for delivery shall be:

1. For shareholders — the addresses set out in the
register of members, unless a shareholder notifies
in writing the Board of Directors for another
address. 2. For the members of the Board of
Directors — the addresses given by them from time
to time to the chairman of the Board of Directors
and to the Company’s secretary.

(4) Failure on the part of any sharcholder or
director to notify the Company of the change of
his/her address shall not invalidate the effects of
any notice or invitation sent in good faith.

Books of the Company

Art. 36. (1) The Register of members shall be kept
by the “Central Depository” AD in accordance
with the procedure provided by law.

(2) Company shall keep any books as may be
required by the laws in effect.

Inapplicable clauses. Headings




Yn. 37. (1) Axo HsiKOs OT pasmopenOuTe Ha TO3M
VYcraB npoTHBOpPEYM Ha IIOBEUTEIHUTE HOPMH Ha
NEeHCTBAOTO 3aKOHOMATENCTBO, IIE €€ IpHiarar
HOCJIC/THUTE.

(2) 3arnmaBusiTa B YcraBa HaMa Jia 6b1aT 0OBBp3BAIIU
3a IeJMTe HA TBIKYBAaHETO Ha TEKCTOBETE, 38 KOUTO
Ce OTHACHT, U 1€ C& CUUTAT BIJIIOYEHU CaMO C OTJIe]l
YJIECHIBAHE HA YETEHETO.

VII. OJUTEH KOMUTET

(ot™. ¢ pemn. Ha OCA ot 18.06.20121.)

Ipunoscenue na Tvpeosckus 3aKon

Yn. 39. 3a BeIpOCHTE, HEYPEJEHU ¢ TO3U YCTaB. ce
npuiarar pasnopendoure Ha Obnrapckus Thprosckus
3aKOH U IPHJIOKUMO 3aKOHO/IATEJICTBO.

To3zu VYcra Oe moanmmcad Ha aHIVIMIACKA W Ha
Obarapcku e3uk. B ciydyaili Ha mpoTHBOpeuYHe INpU
TBIKYBaHEC Ha pasnopeAOHTe Ha TO3H YCTaB,
OBIrapCKUST TEKCT 1€ UMa IIPEUMCTBO.

Art. 37. (1) Where any part of these Articles shall
be considered to contravene the statutory laws in
effect, the latter shall apply.

(2) The headings in the Articles shall not be
binding for the purposes of construing the texts to
which they relate, and shall only be considered as
inserted in order to make reading easier.

SECTION VII. AUDIT COMMITTEE

(repealed by a resolution of the GMA as of
18.06.2012)

Application of the Act of Commerce

Art. 39. The provisions of the Bulgarian Act of
Commerce and applicable legislation shall apply to
all matters not addressed by these Articles.

These Articles are signed in English and in
Bulgarian language. In case of a dispute as
regards to the interpretation of the provisions
of these Articles, the Bulgarian text shall be
considered prevailing.

Anronnoc I'epacumoy/ Ahtonios Gerasimou

Hznvanumenen JJupexmop: | Executive Director:




